イギリスにおける「2009年永久拘束及び永久蓄積に関する法律」の意義と課題 by 木村 仁 & Hitoshi Kimura
Ⅰ．は じ め に
イギリス法においては, 権利の確定的な帰属が期限の到来または条件の
成就によるものを, 将来権 (future interest) と呼ぶ。しかし, 無制限の将
来権の設定が可能であるとすると, 財産の所有者が, 自らの死後も長期に
わたって財産に関する権利の帰趨を支配できることとなる。これに対して
期間制限を設けるのが永久拘束禁止則 (the rule against perpetuities) であ
る。コモン・ローにおける近代的永久拘束禁止則は, 1682年の The Duke

















資料２ Perpetuities and Accumulations Act 2009
(１) 3 Ch. Cas. 1 ; 22 E.R. 931. ノッティンガム (Nottingham) 大法官は,








の帰属が確定するとは, 現実に利益を享受すること (vested in possession)











一つであるといわれるが, 1925年財産法 (Law of Property Act 1925) に
より若干の修正を施され, 1964年永久拘束及び永久蓄積に関する法律
(Perpetuities and Accumulations Act 1964, 以下, ｢1964年法｣ という) に











































(２) 1 Cl. & F. 372, 9 E. R. 936. 本件では, 将来不動産権の帰属が確定しな
ければならない期間は, 人の生存期間に21年を加えた期間であるとされた。
(３) MEGARRY & WADE, THE LAW OF REAL PROPERTY 318 (7th ed. 2008);
UNDERHILL & HAYTON, LAW OF TRUSTS AND TRUSTEES 264 (18th ed. 2010).
(４) AJ OAKLEY, PARKER & MELLOWS: THE MODERN LAW OF TRUSTS 257 (9th
rev. ed. 2006).







一定期間以上蓄積させることを禁止する永久蓄積禁止則 (the rule against









(Perpetuities and Accumulations Act 2009, 以下, ｢2009年法｣ という) が
成立し, 2010年４月６日に施行を迎えている。
2009年法における主な改正点は, ①永久拘束禁止則の適用範囲が私益
信託に限定され, 将来地役権 (future easements), 買主のオプション権








法と政治 62巻 1号Ⅱ (2011年 4月) 101(840)
(６) 1964年法による主な改正内容については, 望月礼二郎「Perpetuities
and Accumulations Act 1964」比較法研究27号119頁以下参照 (1966年)。
(７) Law Commission Report on the Rules Against Perpetuities and Excessive
Accumulations, Law Com. No. 251 (1998).
(８) 先買権とは, 先買権付与者 (grantor) が所有する土地を売却すること












与 (class gift) と指名権 (power of appointment) に対して永久拘束禁止則
がいかに適用されているのか, その内容と展開の経緯を説明し, 2009年
法の影響と若干の問題点を指摘する。
以下では, まず, 永久拘束禁止則における拘束許容期間について, 第二




イギリスでは, 永久拘束禁止則は大別して, 一般的に, 将来権の帰属が
一定期間以上未確定なままの状態であることを禁止する「権利永久未確定
禁止則」(the rule against remoteness) と, 非公益の目的信託の存続期間










































102(839) 法と政治 62巻 1号Ⅱ (2011年 4月)



























法と政治 62巻 1号Ⅱ (2011年 4月) 103(838)
(10) スコットランドには, そもそも永久拘束禁止則が存在しない。
(11) THOMAS & HUDSON, THE LAW OF TRUSTS 191 (2nd ed. 2010); OAKLEY,































































104(837) 法と政治 62巻 1号Ⅱ (2011年 4月)
(12) OAKLEY, supra note 4, at 259.
(13) [1928] Ch. 471, affirmed [1929] 1 Ch. 243.
(14) アストベリー (Astbury) 判事は, 通常の証言にもとづいて, 権利の
帰属が確定する期間を判断するのは不可能ではないと判示した。Id. at
478.
(15) MEGARRY & WADE, supra note 3, at 327; OAKLEY, supra note 4, at 260.
(16) RONALD H MAUDSLEY, THE MODERN LAW OF PERPETUITIES 94 (1979).
(17) 例えば,「Ａの孫のうち21歳になった者に受益権を与える」との権利
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(18) [1894] 2 Ch. 310.
















(statutory measuring lives) という概念を創設した。同法３条５項で制定
法上の基準生存者のリストが提示されており, それらは次のとおりである。
「 財産処分者,
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待機静観法理が導入されたのは, アメリカのリーチ教授 (Leach) による
研究の影響が強い。See Barton Leach, Perpetuities in Perspective : Ending the
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110(831) 法と政治 62巻 1号Ⅱ (2011年 4月)
(24) Law Commission Report, supra note 7, at para. 2.32.
(25) Lewis Simes, The Policy Against Perpetuities, 103 U. PA. L. REV. 707, 723
(1955).
(26) See Hirsch & Wang, A Qualitative Theory of the Dead Hand, 68 IND. L. J.
1, 18 (1992): Thomas Gallanis, The Rule Against Perpetuities and the Law
Commission’s Flawed Philosophy, 59 CAMBRIDGE L. J. 284, 289290 (2000).
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TRUSTS & TRUSTEES 719 (2009).
(30) MEGARRY & WADE, note 3, at 338.
(31) THOMAS & HUDSON, note 11, at 194 ; JOHN MOWBRAY ET AL., LEWIN
ON TRUSTS 146 (18th ed. 2008).
永久拘束禁止則とは別に, 未確定のクラス・メンバーを, 便宜上一定の
時期で確定する法理が存在する。アンドリューズ対パーティントン・ルー






























































112(829) 法と政治 62巻 1号Ⅱ (2011年 4月)
(32) Andrews v. Partington (1791) 3 Bro. C. C. 401, 29 E. R. 610.
(33) THOMAS & HUDSON, note 11, at 194 ; MOWBRAY ET AL., 
note 31, at 147 ; MEGARRY & WADE, supra note 3, at 341.
(34) MEGARRY & WADE, supra note 3, at 342 ; MOWBRAY ET AL., supra note 31,
at 150 ; OAKLEY, supra note 4, at 265.
長期間にわたって受益者全員が確定しない場合, 最初に受益権を取得した
者が現れた時点で生存している潜在的受益者を, 受益者群として確定する
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(35) MORRIS & LEACH, supra note 5, at 125.





























































114(827) 法と政治 62巻 1号Ⅱ (2011年 4月)
の目的に照らして, クラスから除外されたものとみなされる。ただし, こ
れらの者を除外するとクラスが消滅する場合は, この限りではない｡」




































法と政治 62巻 1号Ⅱ (2011年 4月) 115(826)
(38) Explanatory Notes on Perpetuities and Accumulations Act 2009, para.
5556. http://www.legislation.gov.uk/ukpga/2009/18/notes/contents
(39) UNDERHILL & HAYTON, supra note 3, at 279.
の意思にもとづいて信託の有効性をできる限り維持する姿勢が看取できる。
Ⅳ. 指名権 (powers of appointment)
指名権とは, 受益権の帰属者とその内容を決定する権限のことをいう。
(40)
指名権付与者 (donor of the power) たる委託者が設定した指名権付きの信










また, 指名権は, 一般指名権 (general power of appointment) と特別指










































116(825) 法と政治 62巻 1号Ⅱ (2011年 4月)
(40) MOWBRAY ET AL., supra note 31, at 1115 ; UNDERHILL & HAYTON, supra
note 3, at 39 ; HAYTON & MITCHELL, COMMENTARY AND CASES ON THE LAW OF
TRUSTS AND EQUITABLE REMEDIES 38 (13th ed. 2010).
(41) イギリスの指名権付き信託にもとづいて, 我が国の信託法上の論点を
検討した邦文の文献として, 植田淳「我が国における裁量信託と指名権付



























法と政治 62巻 1号Ⅱ (2011年 4月) 117(824)
52 (6th ed. 2008).
(43) MOWBRAY ET AL., supra note 31, at 1119 ; PENNER, supra note 42, at 52.
一般指名権と特別指名権との中間に位置するものとして, 特定の者を被指



































































118(823) 法と政治 62巻 1号Ⅱ (2011年 4月)




(47) OAKLEY, supra note 4, at 268 ; THOMAS & HUDSON, supra note 11, at 205.





３項)。他方, 特別指名権は, 一般指名権と異なり, 原則として拘束許容
期間内に行使可能な状態になるだけでなく, 実際にその期間内に行使され
なければならない。2009年法でも同内容の規定が盛り込まれている (2009
年法７条３項ｃ号, ７条４項) が, 拘束許容期間は特別指名権が設定され
た時から125年間である。
























































































120(821) 法と政治 62巻 1号Ⅱ (2011年 4月)
(51) THOMAS & HUDSON, supra note 11, at 209 ; OAKLEY, supra note 4, at 269.
(52) THOMAS & HUDSON, supra note 11, at 209 ; OAKLEY, supra note 4, at 269.
See In re Thompson, [1906] 2 Ch. 199, 200.
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(54) 海原・前掲注 (44) 147148頁参照。
(55) THOMAS & HUDSON, supra note 11, at 209 ; OAKLEY, supra note 4, at 268 ;
UNDERHILL & HAYTON, supra note 3, at 271.
(56) “second look” doctrine と呼ばれる。See MORRIS & LEACH, supra note 5,
at 152.































































122(819) 法と政治 62巻 1号Ⅱ (2011年 4月)
(58) Id. at 205.
死亡時から125年以内にその帰属が確定する必要がある。
ただし, ①年金制度における利益が指定 (nominate) されている場合,














法と政治 62巻 1号Ⅱ (2011年 4月) 123(818)
(59) 2009年法は, 一定の年金制度, すなわち①職業年金 (occupational pen-
sion scheme), ②個人年金 (personal pension scheme), ③公的事業被用者




















































































永久蓄積禁止則 (the rule against excessive accumulations) とは, 一定
の期間を超えて収益を蓄積することを禁ずる法則である。永久蓄積禁止則
が適用される「収益の蓄積」とは, Re Earl of Berkeley 事件に
(61)
おけるハ














しかし, 1800年の永久蓄積禁止法 (the Accumulations Act 1800, 通称テ
論
説
法と政治 62巻 1号Ⅱ (2011年 4月) 125(816)
(60) 藤池・前掲注 (44) 116頁参照。
(61) [1968] Ch. 744.
(62) Id. at 772.
(63) THOMAS & HUDSON, supra note 11, at 227 ; MOWBRAY ET AL., supra note 31,
at 17273 ; UNDERHILL & HAYTON, supra note 3, at 283.


































































126(815) 法と政治 62巻 1号Ⅱ (2011年 4月)
(65) 39 & 40 Geo. III c. 98 (1800).
(66) (1805) 11 Ves. 112 ; 32 E. R. 1030. 本件の詳細については, 中野正俊
「ピーター・テルソンの遺言と永久蓄積禁止の原則」信託111号 5152頁
(1977年) 参照。
(67) Id. at 1043.
(68) See PATRICK POLDEN, PETER THELLUSSON’S WILL OF 1797 AND ITS CON-
SEQUENCES ON CHANCERY LAW 148 (2002).
族院判決が示される以前の1800年には, 議会で永久蓄積禁止法 (テラス




なわち, ①譲与者 (grantor) または委託者の生存期間, ②譲与者, 委託者
または遺贈者の死後21年間, ③譲与者, 委託者または遺贈者の死亡時に
生存している (胎児である場合を含む) 者が未成年である期間, ④成年に
達したときに蓄積された収益を受領する権利を有する受益者が未成年であ
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128(813) 法と政治 62巻 1号Ⅱ (2011年 4月)
(70) UNDERHILL & HAYTON, supra note 3, at 287 (制定法上の6つの期間のう
ち, 最も近似の期間に制限される); THOMAS & HUDSON, supra note 11, at
224 (諸般の事情を考慮して委託者または遺贈者の意思に最も近似の期間
を解釈する).
(71) Law of Property Act 1925, s. 164 (1).
(72) この例外の実際的意味は大きい。債務の弁済をすれば, いつでも永久
蓄積禁止則の適用を免れるからである。中野・前掲注(66)15頁参照。


























法と政治 62巻 1号Ⅱ (2011年 4月) 129(812)
at 387.
(74) 例えば, Re Bourne’s Settlement Trusts [1946] 1 All E. R. 411では,
分与産として収益を蓄積することが, 第三者の裁量による場合には, 本条
項のもとにおける永久蓄積禁止則の適用除外には該当しないと判示された。




and Leach, supra note 5, at 289.
(77) 「いかなる者も (no person), 証書又は他の手段により, 次の期間の
いずれかを超えて, 収益の全部又は一部を蓄積させる方法で, いかなる財
産についても継承的権利設定又は処分を行うことはできない｡」Law of
Property Act 1925, s. 164 (1).
(78) THOMAS & HUDSON, supra note 11, at 227 ; UNDERHILL & HAYTON supra
note 3, at 282 ; Law Commission Report, supra note 7, at para. 9.14.



























































130(811) 法と政治 62巻 1号Ⅱ (2011年 4月)
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(82) See id.
































































132(809) 法と政治 62巻 1号Ⅱ (2011年 4月)






























年法は, 永久蓄積禁止則を永久拘束禁止則に一本化したが, これは, 非公
論
説
法と政治 62巻 1号Ⅱ (2011年 4月) 133(808)
(87) MAUDSLEY, supra note 16, at 201.






























































134(807) 法と政治 62巻 1号Ⅱ (2011年 4月)
(89) 2009年に公表された法律委員会報告書では, この問題が取り上げられ
ている。See Law Commission Report on Capital and Income in Trusts :
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138(803) 法と政治 62巻 1号Ⅱ (2011年 4月)




かなる行為 (前払, 中間的利息の支払その他の行為) も, その効力
を否定されない。















 前項に該当する場合, 一般的指名権が, 拘束許容期間内に行使可能な
























































































くして, 又は他の条件の成就によらずに (ただし, 指名権行使の方
法のみに関する形式的な条件を除く), 指名権を行使して, 自らに対
して即時に指名対象権利のすべてを移転することができる場合
 次項は, 遺言によって指名権が行使できる場合に適用される (遺言以
論
説
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外の方法によっても行使可能な場合を含む)。





























































142(799) 法と政治 62巻 1号Ⅱ (2011年 4月)
 永久拘束禁止則は, 当該証書に適用可能な唯一の拘束許容期間が100
年間であることを前提に, 適用される。
 ６条から11条までの規定は, 当該証書に関して (常に) 適用された
ものとみなす。
 1964年永久拘束及び永久蓄積に関する法律 (c. 55) １条から12条ま
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はない。






















































144(797) 法と政治 62巻 1号Ⅱ (2011年 4月)
＜資料２＞
Perpetuities and Accumulations Act 2009 (c.18)
(91)
Application of rule against perpetuities
1 Application of the rule
(1) The rule against perpetuities applies (and applies only) as provided by
this section.
(2) If an instrument limits property in trust so as to create successive es-
tates or interests the rule applies to each of the estates or interests.
(3) If an instrument limits property in trust so as to create an estate or in-
terest which is subject to a condition precedent and which is not one of
successive estates or interests, the rule applies to the estate or interest.
(4) If an instrument limits property in trust so as to create an estate or in-
terest subject to a condition subsequent the rule applies to－
(a) any right of re-entry exercisable if the condition is broken, or
(b) any equivalent right exercisable in the case of property other than land
if the condition is broken.
(5) If an instrument which is a will limits personal property so as to create
successive interests under the doctrine of executory bequests, the rule
applies to each of the interests.
(6) If an instrument creates a power of appointment the rule applies to the
power.




法と政治 62巻 1号Ⅱ (2011年 4月) 145(796)
(91) 紙幅の都合上, 翻訳対象部分のみ掲載した。
(a) which arises under a right of reverter on the determination of a deter-
minable fee simple, or
(b) which arises under a resulting trust on the determination of a deter-
minable interest.
(8) This section has effect subject to the exceptions made by section 2 and
to any exceptions made under section 3.
(9) In section 4(3) of the Law of Property Act 1925 (c. 20) (rights of entry
affecting a legal estate) omit the words from “but” to the end.
2 Exceptions to rule’s application
(1) This section contains exceptions to the application of the rule against
perpetuities.
(2) The rule does not apply to an estate or interest created so as to vest in
a charity on the occurrence of an event if immediately before the occur-
rence an estate or interest in the property concerned is vested in an-
other charity.
(3) The rule does not apply to a right exercisable by a charity on the oc-
currence of an event if immediately before the occurrence an estate or
interest in the property concerned is vested in another charity.
(4) The rule does not apply to an interest or right arising under a relevant
pension scheme.
(5) The exception in subsection (4) does not apply if the interest or right
arises under－
(a) an instrument nominating benefits under the scheme, or







































146(795) 法と政治 62巻 1号Ⅱ (2011年 4月)
3 Power to specify exceptions (text omitted)
4 Abolition of existing exceptions (text omitted)
Perpetuity period
5 Perpetuity period
(1) The perpetuity period is 125 years (and no other period).
(2) Subsection (1) applies whether or not the instrument referred to in sec-
tion 1(2) to (6) specifies a perpetuity period ; and a specification of a
perpetuity period in that instrument is ineffective.
Perpetuities : miscellaneous
6 Start of perpetuity period
(1) The perpetuity period starts when the instrument referred to in section
1(2) to (6) takes effect ; but this is subject to subsections (2) and (3).
(2) If section 1(2), (3) or (4) applies and the instrument is made in the ex-
ercise of a special power of appointment the perpetuity period starts
when the instrument creating the power takes effect; but this is subject
to subsection (3).
(3) If section 1(2), (3) or (4) applies and－
(a) the instrument nominates benefits under a relevant pension scheme,
or
(b) the instrument is made in the exercise of a power of advancement
arising under a relevant pension scheme, the perpetuity period starts
when the member concerned became a member of the scheme.
論
説
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(4) The member concerned is the member in respect of whose interest in
the scheme the instrument is made.
7 Wait and see rule
(1) Subsection (2) applies if (apart from this section and section 8) an es-
tate or interest would be void on the ground that it might not become
vested until too remote a time.
(2) In such a case－
(a) until such time (if any) as it becomes established that the vesting
must occur (if at all) after the end of the perpetuity period the estate
or interest must be treated as if it were not subject to the rule against
perpetuities, and
(b) if it becomes so established, that does not affect the validity of any-
thing previously done (whether by way of advancement, application of
intermediate income or otherwise) in relation to the estate or inter-
est.
(3) Subsection (4) applies if (apart from this section) any of the following
would be void on the ground that it might be exercised at too remote a
time－
(a) a right of re-entry exercisable if a condition subsequent is broken ;
(b) an equivalent right exercisable in the case of property other than land
if a condition subsequent is broken ;
(c) a special power of appointment.
(4) In such a case－
(a) the right or power must be treated as regards any exercise of it within






































148(793) 法と政治 62巻 1号Ⅱ (2011年 4月)
perpetuities, and
(b) the right or power must be treated as void for remoteness only if and
so far as it is not fully exercised within the perpetuity period.
(5) Subsection (6) applies if (apart from this section) a general power of ap-
pointment would be void on the ground that it might not become
exercisable until too remote a time.
(6) Until such time (if any) as it becomes established that the power will
not be exercisable within the perpetuity period, it must be treated as if
it were not subject to the rule against perpetuities.
8 Exclusion of class members to avoid remoteness
(1) This section applies if－
(a) it is apparent at the time an instrument takes effect or becomes appar-
ent at a later time that (apart from this section) the inclusion of cer-
tain persons as members of a class would cause an estate or interest
to be treated as void for remoteness, and
(b) those persons are potential members of the class or unborn persons
who at birth would become members or potential members of the
class.
(2) From the time it is or becomes so apparent those persons must be
treated for all the purposes of the instrument as excluded from the class
unless their exclusion would exhaust the class.
(3) If this section applies in relation to an estate or interest to which section
7 applies, this section does not affect the validity of anything previously
done (whether by way of advancement, application of intermediate in-
come or otherwise) in relation to the estate or interest.
論
説
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(4) For the purposes of this section－
(a) a person is a member of a class if in that person’s case all the condi-
tions identifying a member of the class are satisfied, and
(b) a person is a potential member of a class if in that person’s case some
only of those conditions are satisfied but there is a possibility that the
remainder will in time be satisfied.
9 Saving and acceleration of expectant interests
(1) An estate or interest is not void for remoteness by reason only that it is
ulterior to and dependent on an estate or interest which is so void.
(2) The vesting of an estate or interest is not prevented from being acceler-
ated on the failure of a prior estate or interest by reason only that the
failure arises because of remoteness.
10 Determinable interests becoming absolute
(1) If an estate arising under a right of reverter on the determination of a de-
terminable fee simple is void for remoteness the determinable fee sim-
ple becomes absolute.
(2) If an interest arising under a resulting trust on the determination of a de-
terminable interest is void for remoteness the determinable interest be-
comes absolute.
11 Powers of appointment
(1) Subsection (2) applies to a power of appointment exercisable otherwise
than by will (whether or not it is also exercisable by will).
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power unless-
(a) the instrument creating it expresses it to be exercisable by one person
only, and
(b) at all times during its currency when that person is of full age and ca-
pacity it could be exercised by that person so as immediately to trans-
fer to that person the whole of the interest governed by the power
without the consent of any other person or compliance with any other
condition (ignoring a formal condition relating only to the mode of ex-
ercise of the power).
(3) Subsection (4) applies to a power of appointment exercisable by will
(whether or not it is also exercisable otherwise than by will).
(4) For the purposes of the rule against perpetuities the power is a special
power unless-
(a) the instrument creating it expresses it to be exercisable by one person
only, and
(b) that person could exercise it so as to transfer to that person’s personal
representatives the whole of the estate or interest to which it relates.
(5) Subsection (6) applies to a power of appointment exercisable by will or
otherwise.
(6) If for the purposes of the rule against perpetuities the power would be
a special power under one but not both of subsections (2) and (4), for
the purposes of the rule it is a special power.
12 Pre-commencement instruments : period difficult to ascertain
(1) If－
(a) an instrument specifies for the purposes of property limited in trust a
論
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perpetuity period by reference to the lives of persons in being when
the instrument takes effect,
(b) the trustees believe that it is difficult or not reasonably practicable for
them to ascertain whether the lives have ended and therefore
whether the perpetuity period has ended, and
(c) they execute a deed stating that they so believe and that subsection
(2) is to apply to the instrument, that subsection applies to the instru-
ment.
(2) If this subsection applies to an instrument－
(a) the instrument has effect as if it specified a perpetuity period of 100
years (and no other period);
(b) the rule against perpetuities has effect as if the only perpetuity period
applicable to the instrument were 100 years ;
(c) sections 6 to 11 of this Act are to be treated as if they applied (and al-
ways applied) in relation to the instrument ;
(d) sections 1 to 12 of the Perpetuities and Accumulations Act 1964 (c.
55) are to be treated as if they did not apply (and never applied) in re-
lation to the instrument.
(3) A deed executed under this section cannot be revoked.
Accumulations
13 Abolition of restrictions
These provisions cease to have effect－
(a) sections 164 to 166 of the Law of Property Act 1925 (c. 20) (which
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(b) section 13 of the Perpetuities and Accumulations Act 1964 (which
amends section 164 of the 1925 Act).
14 Restriction on accumulation for charitable trusts
(1) This section applies to an instrument to the extent that it provides for
property to be held on trust for charitable purposes.
(2) But it does not apply where the provision is made by a court or the
Charity Commission for England and Wales.
(3) If the instrument imposes or confers on the trustees a duty or power to
accumulate income, and apart from this section the duty or power would
last beyond the end of the statutory period, it ceases to have effect at the
end of that period unless subsection (5) applies.
(4) The statutory period is a period of 21 years starting with the first day
when the income must or may be accumulated (as the case may be).
(5) This subsection applies if the instrument provides for the duty or power
to cease to have effect－
(a) on the death of the settlor, or
(b) on the death of one of the settlors, determined by name or by the
order of their deaths.
(6) If a duty or power ceases to have effect under this section the income to
which the duty or power would have applied apart from this section
must－
(a) go to the person who would have been entitled to it if there had been
no duty or power to accumulate, or
(b) be applied for the purposes for which it would have had to be applied
if there had been no such duty or power.
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(7) This section applies whether or not the duty or power to accumulate ex-
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論説
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A rule against perpetuities has existed under the common law in England
since the end of the 17th century. It is that a future interest in real or per-
sonal property is void unless at the outset it is absolutely certain to vest in
interest, within 21 years after the death of the last surviving causally relevant
life in being at the time of its creation.
The Perpetuities and Accumulations Act of 1964 (the 1964 Act) intro-
duced the principle of “wait and see” to the rule against perpetuities, and the
newest Perpetuities and Accumulations Act (the 2009 Act), which was en-
acted in 2009 and came into force on 6 April, 2010, gave effect to the recom-
mendations set out in the Law Commission’s 1998 Report.
The following are the main features of the 2009 Act : the abolition of the
rule against perpetuities in most non-trust contexts ; the introduction of 125
years and the exclusion of all other lengths of time as a perpetuity period ;
and the abolition of the statutory rules restricting accumulations.
The main purpose of this article is to consider the evolution of the perpe-
tuities and excessive accumulations laws, and the main effects of the 2009
Act. Firstly, the study clarifies the problem of the perpetuity period as estab-
lished under the common law and the 1964 Act, and analyzes the significance
of the alterations made by the 2009 Act. In particular, the 2009 Act is ana-
lyzed for the replacement of 125 years as the permitted perpetuity period.
Next, the study discusses two important issues regarding the rule : class gifts
and powers of appointment although the provisions of the 2009 Act concern-
ing class gifts and powers of appointment are essentially the same as those
in the 1964 Act. Finally, the article explains the development of the rule
against excessive accumulations and the reasons for repealing it by the 2009
Act.
An Examination of the Key Features
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It is fair to say that as a whole, the 2009 Act accomplished its intended
aims: restricting the rules against perpetuities and excessive accumulations
to those cases in which they perform an essential role and simplify the law
to make it easier to understand and apply. By accomplishing these goals, it
relieves a trust draftsman from the threat of failing to adhere to a complex
set of rules of perpetuities and accumulations which have arguably become
outdated. However, it is arguable whether the dead hand rationale no longer
sustains the rule against perpetuities in modern society and therefore the
rule should be entirely abolished.
